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Equity Investments into Venture-Backed 
Companies
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Median Amount Invested Per Financing Round
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Investors Favor Later Rounds
Deal Flow Allocation by Round Class
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Most Rounds Include Multiple Investors
Number of Investors Per Round
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Valuations at Mid-’90s Levels
Median Premoney Valuation by Year
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Primary Venture-Backed Liquidity Option: M&A
IPOs vs. M&As

0% 20% 40% 60% 80% 100%

1997

1998

1999

2000

2001

2002

2003

1Q04

IPOs M&As

Underlying data available in VentureSource

Source: VentureOne/Ernst & Young



NREL Technology Day 2004

M&A Activity Returning
Transactions and Amount Paid in M&As
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Analysis of Recent Quarters’ IPOs
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IPO Market at Historic Lows 
Deals and Amount Raised Through IPOs
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U.S. Energy VC Investments 1990 – 2003
(in Millions of US Dollars)
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Number of Worldwide Energy VC
Deals per Year 1998 - 2003
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VC Investing in Energy Technologies by Subsector
1998 - 2003
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2003 by Sub Sector
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